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FINANGIAL NEWS

AND. GOMMENT

| Sterling Goes Again to New

High Sinece 1919—Pools
Bid Up Certain Stocks.

Bterling exchange was once more the

_ putstanding feature of the fAinanclal mar-

kots yesterday. (ontinuing the advance
which has been steady and virtoally

| uninterrupted for more than a fortnight,
| #xchange on London got SDO'WG $4.60,

another new high for the year and for
the perlod which hegan early Iin the
spring of 1919 when the Britlsh Govern-

! ment's pegging policy was abandoned.

Other exchanges were also very strong.
The Swiss rate advanced to within about
fifteen hundredths of a cent of parity,
and exchange on Amsterdam was at
about the same discount. Stockholm
rates were slightly lower than at the
end of last week, but held at a premium
nevertheless,

Abandonment for the moment of the
reparations conference falled to find re-
flection In a recession in exchange rates,
much as this might have been expected.
For this reason, if for no other, It be-
comes more plain that the .exchange
market has been strong because of Im-
proved Industrial and financlal condl-
tlons In those countries whose currencles
have madvanced most rather than because
of any expected politieal and economle
developments In connection with the
reparations tangle. Of course the ad-
Journment of the allled conference untll
after the turn of the year did not indi-
cate a serlous hitch Im plans such as
was first belleved to have occurred; but
it did suggest that diMculties were belng
ancountered which it was thought wiser
to amooth out In conference rather than
in general session,

So far as the stock market was con-
cerned, there was little In yesterday's
seszlon to distingulsh It from preceding
daye unless It was the sign of greanter
poal activity incertaln Individual {ssus,
Such stocks as Allled Chemlical, United

States Industrial Alcohol, Corn Produots
and some of the lower priced lssues wera

obvioualy being advanced by groups |14

which have Interested themselves In the
market for these shares. Otherwise the
stock market drifted more or less aim-
lessly and, as.for more than two weeks,
was almost completely dominated hy
profeasionals,

It Is noteworthy, however, that sentl-
ment with respect to the course of stock
prices has undergone s -very definite
shift elnce the readjustment of the gen-
eral llst got under way nearly tweo
months ago. The highest polnts of the
year as Indleated by the averige prices
of stocks were reached in the middle of
October and since that time the trend,
with slight Interruptions, has been down-
ward. It {s natural to suppose that the
top heavy speculative position of stocks
which was due to speculatlve excesses
has been corrected by the reactlon and
that if the low points of the recession
Pave not been seen they are at least
cloge at hand. Of course, there in likely
to be some more seclling for tax pur-
poses and the success experlenced by
professional bears has encouraged them
g0 that they will not permit the lst to
advance without further attempts to
break prices, Feellng In general, how-
over, s distinctly better than it has
been for some time.

Bond prices were flrm, but business
was exceedingly dull, Unlted BStates
Government bonds were strong, the
Treasury 4%e selling up to the highest
point for the current move. At yester-
day's top figure they were at a discount
of less than one-tenth of 1 per cent.

Cotton moved within narrow limits
and closed but elightly changed from
Saturday’'s last prices. There was a
confusion of movements Iin the graln
markets and December wheat, after
making a new high above $1,22, declined
a full cent. At the same time July
wheat advanced s simllar amount ahove
tne ‘close of Saturday. Call money was
in supply around 4% per cent, reflect-
ing the !mproved banking position which
was suggested by Saturday's clearing
housn statement, in which was revealed
a blg increase In reserve.
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Autosales pf..
Baldwin Loco,
Balt & Ohlo...
Balt & O pf..

e -

Barnsdall A...
Batopllas .....
Beech Nut P..

Beth 8§ 7% pf n| ns’d-

Beth Stl 8% pf
Beth Steel B
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Booth Fish pr | 3|]
Brook Edison. 1[5,
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BRTctfs,...
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Burns Bros B.
Burns Bros pf.
Butte Cop & Z
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C,RI&P 7% pf,

26%% | 268 ..| 7600;Chile Copper..
24%| 33| ..! 1800/Chino Copper,
81| 78 4 100}0 C,C& 8t L
6% 77 ] 400 Coca-Cola ....
241 2545 .. 300/Col Fue| & Ir.
69 4 100/Col & So 24 pt
100% (100% | 6| 1200/Col Gas & KEl..
2% 2n| .. 700/Col Grapho ...
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100/ Nor Am Co pf
2300|Nor Pacific ..
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100/0hio B & B Co
1400 Okla P & Ref.
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2400 Peoples Gas. ..
700/ Peor & Bast..
7100 Pere Marqg....
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300 Steal & T pf..
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24700 | Studebaler
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100|Sweets Co Am
300/ Tenn Cop & C.
15000/ Texas Co ...
Tex Gulf Bulv
Tex P C & OIl.
‘Texas & Pac..
100 'Third Avenue,
1006 |'Tobacen Prod. |
800/ Tob Prod A...
6800/ Timken R B..
3600/ Transeon Ofl,.
1400/ Unfon 041 .,
1600/ Unlon Pacific,
400! T'nlon Pac pf.
MO'Un Alloy Staal

800

800 United Fruit..
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TOPICS OF WALL STREET.
Rafl A Ch

With the removal of the Amun
of Rallway Executives to Washington
and the change in organization to deal
simply with legal and legislative mat-
ters, It was learned yesterday that two
of the most important committeas will
be affected. The old standing commit-
ted of thirty-four members, whose duty
was to develop matters to & point

where the member roads could agt upon
certain specific recommendations, will

become the new executive committes, |
the directing foree In the new associn-

tlon. The old executlve committes will
pass out of existence In the new scheme

of things. The policy decided upon In |

Chicago last week provides for mest-

Ings of the reorganized association

either in Chlcago, Washington or New
York.

§t. Louis-San Francisco.

The preliminary statement of the St |

Louts-San Franclsco Rallway for No-
vember s understood to show a dis-

tinct improvement over recent reports, |

and those in close touc with the posi-
tlon of the line assert that the carrier
is almost entirely free from the effects

of the coal and ra!l strikes. A prospect |

of six months of good business for the
road |8 in sight, and during this time

it 18 confidently expected that further|

reductions In operating costs will be

posgible. Tha early report for Novem- |

ber {8 understood to show the monthly
proportlon of Interest earned on both
the income and adjustment bonds with

a comfortable surplus. I

Money Becomes Firmer,

As 48 usual ayound this time of the|

year when banks prepare to meet the
heavy year end requirements for divi-|
dend and interest payments, the money
market has a firm tone. Call money
In the New York Stock Exchange|
opensd and rensawed yesterday at 1'\.|
per cent. and then advanced to 4% per|
cent. The time money market waa little |
changed, with the rate for all®maturi-
ties over thirty days holding firm at
§ per cent.

Texas Company Active.

About 18,000 shares of stock of the
Texas Company changedl hands In yes-
terday's market. Activity Im the shares
was aged by firmed reports
in connection with the meeting of Its
board of directors to-day. One report
had it that a stock dividend on the
$168,298,100 stock would be declared
out of surplus amounting to $83,649,000.
Another unofficial report was that new
interests had entered the company amnl
that soma changes in its board of dl-
rectors would be made,

Rallroad Equnipment Repalrs.

Rallroad officials pointed out that de-
spite the recent ateady improvement In
the repalr of cars and locomotives It
probably will be another slx months be-
fors the percentage of bad omder equip-
ment |s back to normal. In soms cases

We Deal in:

Amer Seating

Amer Typefounders
Borden Co. Com.
Cleve. Cliffs Iron
Goodyear Prior Pref.

TOBEY« KIRK

Established 1873
Members New York Stock Exchang
25Broad St. 208 So. La Saffle St.

New York Chicago

An Investment
Opportunity

Every now and then there comes
an opportunity to buy a sound
investment on especially favor.
able terms. Such opportunity,
we believe, offers in the 8%
Preferred Stock of the Public
Service Corporation of New
Jersey. The reasons are interest-
ing to investors; we will send
them if you will ask for

Public Service of N. J.
Letter

Reinhart & Bennet

Members N. Y. Stock Exchange

62 Broadway New York
Telephone 0257 Rroad

shops are being run on heavy sched
with the ldea of making up for lost time.
All roads report greater efflolency
among shop foroes, and thes company
unions, which were formed after fhe
strike, are sald to be fumctioning in a
satisfactory manner.

To Reduce Shop Férces.

‘Whils present rallroad shop forcesare
largs in order to take cars f the back
business wheth has plled up, rallroad
oparating officlals are looking toware
next year, when conditions surroundine
equipment are expected to he such that
many men can ba lald off with no dan-
ger to effictency. While the rallroad
payroll next vear Is expected to remain
about unchanged s material =aving s
possibls through a reductlon in operat-
ing forces.

New York Central Meeting.

Strength In the stock of the New York
Central Rallrond yesterday was ascribed
to the fact that the directors meet to-
morrow, when it la expected that ths
presant dividend rate of i per cent. wil'
be increased to at least 6 per ocent., with

some opinlon holding that the Incresss

will be up to 7 per ceat. Tha recent rise
in ths price of the stook came when the
first news of a special meoting leaked
out. This meeting, it was established

was for the purpose of acqualinting A. H. |

Smith, president of the llne, with devel-
onments during his absence in Europe.
To-morrow's sesston {8 the regular meet-
ing scheduled for dividend actlon.

Produncers and Refiners. I

Cities Semce Co.
Total Assets over $400,000,000

100,000 Secarity-Holders

Gold Debenture Bonds

Now Yielding 7.45%

Denominations of

$10, $50, $100, $500,'$1,000

Send for Cireular H.5.-3

Bankers {dentifisd with the Prod |

and Refiners Corporation sald yesterday

thers was no basls for reports that that

company was about to taks o the |

Barnsdall Corporation and the Texas-
Pacific Coal and Oll Oompany., They
gave the Impression that If those com-
panies had besn st any time Included
in wvarlous informal merger discussions
of the Producers and Refinara’ interasts
the discussions had besn dropped or had
never d the prellminary stage, An-
nouncement of an agresment under
which Producers and Refiners will take
over the Fenaland Oll Company is ex-
pectsd within a short time., This deal
was concluded soms tims ago.

fxchange Holiday Petition.

Mambers of the Now York 8Steck Ex-
change have set In circulation a_petition
asking that the exchange be ofosed on
Baturday, December 231, preceding
Christmas, The New York Cotton Ex-
change already has declded to close on
that day and a petition of aimilar !m-
port is recelving the conalderation of

members of the New York Coffes and

| Bugar Exchange. |
& |

Corn Products a Feature.

Corn Products Rafining was one of
the mpeciaities which gave damonstra- |

tions of strength, partloularly toward |

the end of the day's trading. The stock

got up to 188% on the bellef that mn:|
sideration of an extra dividend on uu_»l

common sharea will come up at the
ngt board on December 22, It Is ex-|

ted that tha common rate will be
changed from the present regular §1 amd
B0 cents extra quartarly to a regular
quarterly rats of §1.60 and an extra
Atvidend of $3. Estimatea based on the |
company’'s report for the first nine |
months of 1522 and current sarnings In.
dicate that the full year's sarnings wiil
ba In the nelghborhood of §15 a share
on the common stock.

Trade on New Floor of Exchange. |

Trading in stocks on the new floor
i of the New York Stack Exchange was
bogun yestorday, Transactions In bonds
have been conducted in the naw build-
ing for mome time, but five new ;mln

.lnnd ndditlonal space hava been allotte
| to mtock traders Twonty-sevan stoc I-u

have been assignedito thres of the flve
new posts. Mors than 200 telephonaes
were tranaferred to arsaa adjacent to
that part of the floor over the wesk end

Natlonal Lead,

Btrength of National Lead in yester
day's stock market was accompanisd
by reports that the directors would con-
slder a atock dividend at their meeting
on December 14. In the ovent of ap
proval the stockholders may be asked!
to authorize the necessary incrosase In
capltal stock In the Imst week of the
month., Common slock st present ute.
thorigad but uniseued Is aufficlent to de |
olare a 20 per cont. stock dividend on |
the  $20855000 outstanding commor
without wn Incrense in the authorieed |
enpitalization The company's profit|
and loss surplus st the end of last yoar |
amounted to 320,880,875 1t s pointed |
out that the preferred, of which thers

is $24.367 500 outstanding, can outvole

the common and therefore has o speciul |
Interest In not seelng the Junlor stock |
Ingrensed, |

$50,000

Gal. Har. & San. Ant.

(Southern Pacific System)
. & Pac. Ext. Ist 5, 1931

To yield about 5.12%

$25,000

Coal River

(Ch ke & Ohio S )
lat 4, 19465

To yield about 5.20%

$50,000

Delaware & Hudson

Conv. 5, 1935
0475 & Int.
To yield about 5.35%
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